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  8!
9/06>!
#5*(/.8(!! E!
D<!A$(/-428(&-$!! a!
D<D!W,&4'+&-3-6&8.3!>.(.! DH!
D<E!=.$&8!>&*-/4'/!&$!7-+'$! DH!
D<B!=.$&8!>&*-/4'/!.$4!(9'!0'+.3'!/',/-428(&N'!8)83'<! DE!
D<K!S-2/*'!-0!,/'U'%&*(&$6!,.$&8!42/&$6!,'/&$.(.3!,'/&-4! DK!
D<O!=/'*'$(.(&-$!.$4!,/'4&8(-/*!-0!,'/&$.(.3!,.$&8!4&*-/4'/! Db!
D<M!=.$&8!>&*-/4'/!.$4!>',/'**&-$! Da!
D<^!L&*e!_.8(-/*!-0!=-*($.(.3!>',/'**&-$!?=[>@! ED!
E<!J(24)!#&+*!! EK!
B<!Y'(9-4*! EO!
B<D!='/&$.(.3!L'*'./89!.$4!J8/''$&$6!]$&(!J(24)!?=[>UL'J8]@! EO!
B<E!#**'**+'$(!! EM!
K<!L'*'./89!D<!!
V-! 4'*8/&5'! ,/'N.3'$8'! .$4! 83&$&8.3! 0'.(2/'*! -0! =.$&8! >&*-/4'/! -0! .! 3./6'! $-$U83&$&8.3! *.+,3'! -0!
7-+'$! /'8/2&('4! .(! (9'! B/4! +-$(9! -0! ,/'6$.$8)! .$4! (-! 8-+,./'! 7&(9! $-$! ,/'6$.$(! 7-+'$R*!
*.+,3'<!
BM!
K<D!Y'(9-4*!! BM!
K<D<D!J25T'8(*! BM!
K<D<E!A$*(/2+'$(*! BM!
K<D<B!J(.(&*(&8.3!#$.3)*'*!! B^!
K<E!L'*23(*! B^!
K<E<D!>'+-6/.,9&8!89./.8('/&*(&8*!-0!(9'!*.+,3'!*(24)! B^!
K<E<E!=/'N.3'$8'!-0!,.$&8!4&*-/4'/!.(!(9'!(9&/4!+-$(9!-0!,/'6$.$8)<! Bb!
K<E<B!S3&$&8.3!0'.(2/'*!-0!=>!&$!,/'6$.$(!7-+'$!.$4!8-$(/-3*<!! Bb!
K<B!>&*82**&-$! KH!
O<!L'*'./89!E!kV9'!,/'4&8(&N'!/-3'!-0!=>!?.*!0.+&3)!9&*(-/):!,/'N&-2*!4&.6$-*&*!-/!(9'!-882//'$8'!-0!
=>!42/&$6!,/'6$.$8)@!-$!(9'!4'N'3-,+'$(!-0!==>l<!!
K^!
O<D!Y'(9-4*!! K^!
O<D<D!J25T'8(*! K^!
O<D<E!A$*(/2+'$(*! K^!
O<D<B!J(.(&*(&8.3!#$.3)*'*! Kb!
O<E!L'*23(*!! Kb!
O<E<D!>'+-6/.,9&8!89./.8('/&*(&8*!-0!(9'!*.+,3'!*(24)! Kb!
O<E<E!S-+-/5&4&()!7&(9!+Y>!.(!(9'!B/4!+-$(9!-0!,/'6$.$8)! Ka!
O<E<B!#**-8&.(&-$!7&(9!9&*(-/)!.$4!82//'$(!=>!7&(9!,-*(U,./(2+!4',/'**&-$! Ka!
O<E<K!#**-8&.(&-$!7&(9!0.+&3)!9&*(-/)!0-/!>=!7&(9!,-*(U,./(2+!4',/'**&-$! OH!
O<B!>&*82**&-$! OH!
M<!L'*'./89!B!kd')-$4!k,-*(,./(2+!4',/'**&-$*l"!J,'8&0&8!#$%&'()!4&.6$-*'*!42/&$6!,/'6$.$8)!
,/'4&8(!4&00'/'$(!-2(8-+'*<!k!
OB!
M<D!Y'(9-4!! OB!
M<D!<D!J25T'8(*! OB!
M<D<E!>'0&$&(&-$!-0!=-*(U=./(2+!>',/'**&-$! OK!
M<D<B!A$*(/2+'$(*! OO!
M<D<K!J(.(&*(&8.3!#$.3)*'*!! OO!
M<E!L'*23(*!! OM!
M<E<D!=-*(,./(2+!4',/'**&-$*! OM!
M<E<E!#$%&'()!>&*-/4'/*!.*!,/'4&8(-/*!-0!k,-*(,./(2+!4',/'**&-$l<!Q2(8-+'"!,/-5.53'!4',/'**&-$!
?W=>J!*8-/'!XDE@<!Q2(8-+'"!+&$-/!-/!+.T-/!4',/'**&N'!',&*-4'!?+Y>@!! O^!
M<E<B!V9'!&**2'!-0!0.3*'!,-*&(&N'!?W=>J!*8-/'!XDE!7&(9-2(!.!4&.6$-*&*!-0!+Y>@! Oa!
M<E<K!W00'8(!*&G'*!-0!.$%&'()!4&*-/4'/*!&$!,/'4&8(&$6!,-*(,./(2+!4',/'**&-$*! MH!
M<B!>&*82**&-$! MH!
^<!S-$832*&-$! MB!
b<!d&53&-6/.,9)! MO!
a<!V.53'*:!P/.,9&8*!.$4!_&62/'! bB!
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?!9/7,-0.)71-/!
!
?@?!AB10621-:-+1)(:!C(76!
=.$&8! 4&*-/4'/! &*! 89./.8('/&G'4! 5)! *244'$! /'82//'$(! .$4! 2$,/'4&8(.53'! ,.$&8! .((.8e*:!
.**-8&.('4! 7&(9! ,'/*&*('$(! 7-//)! .5-2(! (9'! ,-**&5&3&()! -0! 9.N&$6! 02(2/'! ,.$&8! .((.8e*!
?#+'/&8.$! =*)89&.(/&8! #**-8&.(&-$:! EHHK@<! J)+,(-+*! -0! ,.$&8! .((.8e*! (),&8.33)! &$8324'!
*9-/($'**!-0!5/'.(9:!9'./(!,.3,&(.(&-$*:!89'*(!,.&$:!4&GG&$'**!.$4!0'./!-0! 3-*&$6!8-$(/-3!
-/!4)&$6<!
=.$&8!4&*-/4'/!?=>@!&*!-$'!-0!(9'!+-*(!,/'N.3'$(!,*)89&.(/&8!4&*-/4'/*!.88-/4&$6!(-!(9'!
W,&4'+&-3-6&8.3! S.(89+'$(R*! #/'.! ,-,23.(&-$! *2/N')! ?L'6&'/! '(! .3<:! DaaH@<! g&0'(&+'!
,/'N.3'$8'!0-/!=>! &*!'*(&+.('4!.(!E<EOC!.$4! &$!7-+'$! &*!4-253'!(9.(! 0-/!+'$!?EC!1-!
DC@I!(9'!/.('!-0!,.$&8!4&*-/4'/!7&(9!8-$82//'$(!.6-/.,9-5&.! &*!'N'$!4&*,/-,-/(&-$.('"!
^<aC! 0-/! 7-+'$! 8-+,./'4! 7&(9! B<^C! 0-/! +'$! ?W.(-$! '(! .3<:! DaaD@<! Q(9'/! .2(9-/*!
8-$0&/+!(9&*!4.('!7&(9!.!,/'N.3'$8'!-0!,.$&8!4&*-/4'/!(7-!(&+'*!6/'.('/!&$!7-+'$!(9.$!
&$!+'$! ?#$4/.4'! '(! .3<:! DaaMI! n-$e'/*! '(! .3<:! Daab@<! V9'! 3&0'(&+'! ,/'N.3'$8'! /.('! 0-/!
,.$&8! 4&*-/4'/! ?B<OC@! &*! 'N'$! 9&69'/! &$! (9'! [.(&-$.3! S-+-/5&4&()! J2/N')! ?[SJ@! *(24)!
(9.$! (9.(! /',-/('4! 0-/! (9'! WS#! *(24)<! V9'! 3&0'(&+'! ,/'N.3'$8'! '*(&+.('! 0-/! ,.$&8!
4&*-/4'/!7.*!.3*-!(7-!.$4!.!9.30!(&+'*!6/'.('/!&$!7-+'$!?O<HC@!(9.$!&$!+'$!?E<HC@!52(!
(9'! E"D! *'%! /.(&-! &*! /'(.&$'4! 0-/! ,.$&8! 4&*-/4'/! 7&(9! .6-/.,9-5&.! &$! (9'! [SJ! *(24)!
?F&((89'$! '(! .3<:! DaaE@<! A$! .44&(&-$! (-! (9'! 0&$4&$6! (9.(! ,.$&8! 4&*-/4'/! &*! (7-! (-! (9/''!
(&+'*!+-/'! 8-++-$! &$!7-+'$:! ,.$&8! .((.8e*! .3*-! -882/!+-/'! 0/'12'$(3)! &$!7-+'$!
(9.$! &$!+'$! ?j')3! .$4!W.(-$:! DaaH@I! (9'&/! ,/'*'$8'!+.)!7'33! '3'N.('! (9'! /&*e! 0-/! (9'!
*25*'12'$(!-882//'$8'!-0!-(9'/!,*)89&.(/&8!4&*-/4'/*!?L''4!.$4!F&((89'$:!Daab@<!=>!&*!
$-(! -$3)! 8-++-$! 52(! &*! .3*-! 8-$*&4'/'4! (-! 5'! .! 89/-$&8! .$4! 4'5&3&(.(&$6! &33$'**!
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.**-8&.('4!7&(9!*&6$&0&8.$(!8-+-/5&4&()!?n-$e'/*!'(!.3<:!Daab@<!
A(!9.*!5''$!'*(&+.('4!(9.(!BC!(-!DEC!-0!7-+'$!'%,'/&'$8'!*)+,(-+*!/'3.('4!(-!=>!.(!
*-+'! (&+'! 42/&$6! (9'&/! 89&345'./&$6! )'./*:! &$8324&$6! 42/&$6! ,/'6$.$8)! .$4! (9'!
,-*(,./(2+!,'/&-4!?F'$G'3!'(!.3<:!EHHDI!J+&(9!'(!.3<:!EHHK@!.$4!.88-/4&$6!(-!.N.&3.53'!
4.(.:!DDC!(-!EaC!-0!7-+'$!7&(9!=>!/',-/(! (9'!-$*'(!42/&$6!,/'6$.$8)! ?[-$.8*!.$4!
S-9'$:! EHHB@<! >'*,&('! N./&.5&3&()! &$! .**'**+'$(! (&+'*! .$4! ,/-8'42/'*:! /'3.(&N'3)!
8-$*&*('$(! ,/'N.3'$8'! /.('*! /.$6&$6! 0/-+!D<BC! (-! E<HC!9.N'!5''$! /',-/('4! 0-/! ,.$&8!
4&*-/4'/! 42/&$6! (9'! ,'/&$.(.3! ,'/&-4! ?F'$G'3! '(! .3<:! EHHOI! J2(('/U>.33.)! '(! .3<:! EHHKI!
J+&(9! '(! .3<:! EHHKI! o./! '(! .3<:! EHHEI!F'$G'3! '(! .3<:! EHHD@<! A$! 8-+,./&*-$:! (9'! >JYUA`!
/',-/(*! 3&0'(&+'!,/'N.3'$8'! /.('*!-0! ,.$&8! 4&*-/4'/! /.$6&$6! 0/-+!D<OC! (-! B<OC!.$4!DU
)'./! ,/'N.3'$8'! /.('*! -0! D<HC! (-! E<HC:!7&(9! .! (),&8.3! .6'! .(! -$*'(! /.$6&$6! 0/-+! 3.('!
.4-3'*8'$8'!(-!(9'!+&4UBH*!?#+'/&8.$!=*)89&.(/&8!#**-8&.(&-$:!EHHK@<!
!
?@D!E(/1)!C13-,06,!1/!F-26/!
#*&4'!0/-+!(9'!N./&.(&-$!&$!,/'N.3'$8'!/.('*:!-$3)!.!0'7!*&6$&0&8.$(!4&00'/'$8'*!5'(7''$!
+'$!.$4!7-+'$!7&(9! '&(9'/! ,.$&8! 4&*-/4'/! -/! ,.$&8! 4&*-/4'/!7&(9! .6-/.,9-5&.! 9.N'!
5''$!*9-7$!?d'ee'/:!DaaMI!S.+'/-$:!Daba@<!J-+'!*(24&'*!9.N'!0-2$4!(9.(!7-+'$!79-!
9.N'! ,.$&8! 4&*-/4'/! 7&(9! .6-/.,9-5&.! '$4-/*'! *3&69(3)! 6/'.('/! 0'./! ?Q'&:! DaaHI!
S9.+53'**:! DabM@:! .3(9-269! -(9'/! *(24&'*! 9.N'! 0-2$4! (9.(! +'$! ./'! +-/'! 0'./023:!
,./(&823./3)! /'6./4&$6! *-+.(&8! 8-$8'/$*! ?f.0$'/:! DabD@<! A$! (9'! W4+-$(-$! ?S.$.4.@!
,-,23.(&-$!*2/N')!?>&8e!'(!.3<:!DaaK@!7-+'$!7&(9!=>!9.4!*&6$&0&8.$(3)!6/'.('/!3'N'3*!-0!
,9-5&8! .N-&4.$8':! +-/'! /'3&.$8'! -$! 0.+&3)! +'+5'/*! .*! .! +'.$*! (-! '$('/! 0'./023!
*&(2.(&-$*:!.$4!+-/'!/',-/(*!-0!,.$&8!.((.8e*!5'&$6!(/&66'/'4!5)!3'.N&$6!9-+'!.3-$'!-/!
5)! 2*&$6! ,253&8! (/.$*,-/(.(&-$! ?>&8e! '(! .3<:! DaaK@<! J(./('N&8! '(! .3<! ?Daab@! 0-2$4! (9.(!
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7-+'$! 7&(9! ,.$&8! 4&*-/4'/! 7'/'! *&6$&0&8.$(3)! +-/'! 3&e'3)! (9.$! +'$! (-! '*89'7!
(/.$*,-/(.(&-$!5)!52*!.$4!(-!.N-&4!2$0.+&3&./!,3.8'*!79'$!.3-$'<!V9')!.3*-!0-2$4!(9.(!
7-+'$! 7'/'! +289! +-/'! 3&e'3)! (9.$! +'$! 7&(9! ,.$&8! 4&*-/4'/! (-! /',-/(! (9.(! (9')!
$''4'4!.!8-+,.$&-$:!'*,'8&.33)!(9'&/!*,-2*'!-/!89&34/'$:!(-!6-!-2(*&4'!(9'!9-+'<!V9'!
&$8/'.*'4!3'N'3!-0!4','$4'$8'!+.)!9'3,!(-!'%,3.&$!(9'!8-$*&*('$(!0&$4&$6!(9.(!7-+'$!
7&(9!=>!9.N'!.!6/'.('/!4'6/''!-0! 02$8(&-$.3! &+,.&/+'$(!8-+,./'4!7&(9!+'$!7&(9!=>!
?F'&**+.$! '(! .3<:! Daa^I! J(./8'N&8! '(! .3<:! DaabI! V2/6'-$! '(! .3<:! Daab@<! V9'/'! &*! *-+'!
*266'*(&-$! (9.(! (9'! 83&$&8.3! 8-2/*'! .$4! -2(8-+'! -0! .$%&'()! 4&*-/4'/*:! &$8324&$6! ,.$&8!
4&*-/4'/!7&(9!.6-/.,9-5&.!.$4!,.$&8!4&*-/4'/:!4&00'/!5'(7''$!+'$!.$4!7-+'$<!A$!-$'!
$.(2/.3&*(&8!*(24)!-0!.$%&'()!$'2/-*&*!?4'0&$'4!.88-/4&$6!(-!(9'!_'&69$'/!8/&('/&.:!Da^E@:!
7-+'$! 9.4! +-/'! *)+,(-+*! .$4! 9&69'/! +'4&8.3! 8./'! 2(&3&G.(&-$! .(! KU)'./! 0-33-7U2,!
?[-)'*! '(! .3<:! DabH@<! #! *'8-$4! -5*'/N.(&-$.3! *(24)! 0-2$4! (9.(! 0'+.3'! *'%! ,/'4&8('4!
6/'.('/!.N-&4.$8'!.$4!,.$&8!.0('/!D!)'./! ?Y.&'/!.$4!d233'/:!Dabb@<![-!*'%!4&00'/'$8'*!
7'/'! 0-2$4! &$! .! (9&/4! *(24)! (9.(! /'U&$('/N&'7'4! *25T'8(*! .$! .N'/.6'! -0! B! )'./*! .0('/!
(9'&/!,./(&8&,.(&-$!&$!.!(/'.(+'$(!*(24)!?[-)'*!'(!.3<:!DaaH@<!n-$e'/*!'(!.3<!?Daab@!0-2$4!
(9.(! 7-+'$! 7&(9! ,.$&8! 4&*-/4'/! ./'! +-/'! 3&e'3)! (-! /'U'%,'/&'$8'! *)+,(-+*! .0('/!
6.&$&$6! /'+&**&-$<! =*)89-*-8&.3! *25*(/.('! 8-$(/&52('*! (-! (9'! +-/'! 89/-$&8! 8-2/*'! -0!
&33$'**! 0-/! 7-+'$! 7&(9! (9&*! .$%&'()! 4&*-/4'/<! A$! 0.8(:! .*! $-('4! &$! ,/'N&-2*! /'N&'7*!
?n-$e'/*:!DaaKI!d'ee'/:!DaaM@:!7-+'$!./'!+-/'!3&e'3)!(-!5'!9./+U.N-&4.$(!.$4!./'!3'**!
3&e'3)! (-! '%,-*'! (9'+*'3N'*! (-! 0'./U&$428&$6! *&(2.(&-$*! ?o28e'/+.$! '(! .3<:! DabH@<! V9&*!
+.)! 4'8/'.*'! (9'! 3&e'3&9--4! -0! (9'/.,'2(&8! k.2(-U'%,-*2/'l! .0('/! .$! &$&(&.3! 0'./! 9.*!
4'N'3-,'4<!
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?@G!E(/1)!C13-,06,!(/0!786!H62(:6!,6B,-0.)71I6!);):6@!
V9'! 4/.+.(&8! 0328(2.(&-$*! &$! /',/-428(&N'! 9-/+-$'! 8)83'*! (9.(! -882/! (9/-269-2(! (9'!
0'+.3'! 3&0'8)83'! .,,'./! (-! 9.N'! .! *25*(.$(&.3! &+,.8(! -$! (9'! 83&$&8.3! 8-2/*'! -0! ,.$&8!
4&*-/4'/! &$! 7-+'$<! V9'! 4/.+.(&8! 4'83&$'! &$! '*(/-6'$! .$4! ,/-6'*('/-$'! 3'N'3*! (9.(!
89./.8('/&G'*! (9'! +&432('.3! ,9.*'! -0! (9'! +'$*(/2.3! 8)83'! 9.*! 5''$! 3&$e'4! (-! (9'!
7-/*'$&$6! -0! .$%&'()! *)+,(-+*! &$! 6'$'/.3:! .$4! ,.$&8! 4&*-/4'/! &$! ,./(&823./! ?n-$e'/*!
.$4!W33&*-$:!DaaM@<!
J'N'/.3!/',-/(*!*266'*(!(9.(!7-+'$!7&(9!,.$&8!4&*-/4'/!'%,'/&'$8'!.$!&$8/'.*'!&$!(9'&/!
.$%&'()!.$4!,.$&8!4&*-/4'/!42/&$6!(9'!+&432('.3!-/!,/'+'$*(/2.3!,9.*'!-0!(9'!+'$*(/2.3!
8)83'! ?S.+'/-$! '(! .3<:! DabbI! P/&'G! '(! .3<:! DaaH@<!F-+'$!7&(9! ,.$&8! 4&*-/4'/! ./'! .3*-!
/',-/('4! (-! '$4-/*'!+-/'! *'N'/'!+'$*(/2.3! *)+,(-+*! /'3.(&$6! (-! 5-4&3)! *'$*.(&-$*:!
.$%&'()! *'$*&(&N&():! *(.('! .$4! (/.&(! .$%&'():! 0'./! -0! 5-4)! *'$*.(&-$*! .$4! &33$'**U/'3.('4!
8-$8'/$*! 8-+,./'4! 7&(9! 8-$(/-3! *25T'8(*! ?J&6+-$! '(! .3<:! EHHH@<! =/'6$.$8)! &*!
89./.8('/&G'4!5)!(7-U!(-!(9/''0-34!&$8/'.*'*!&$!'*(/-6'$!.$4!.!4/.+.(&8!'3'N.(&-$!?bHU
DHHp@!&$!,/-6'*('/-$'!8-$8'$(/.(&-$!?#3(*923'/!'(!.3<:!Daab@<!W*(/-6'$!.$4!,/-6'*('/-$'!
+.)! &$032'$8'! +--4! 5)! &$('/.8(&$6! 7&(9! *'/-(-$&$! .$4! $-/',&$',9/&$'!
$'2/-(/.$*+&(('/! *)*('+*! &+,3&8.('4! &$! (9'! (/'.(+'$(! .$4! ,.(9-,9)*&-3-6)! -0!+--4!
.$4! .$%&'()! 4&*-/4'/*<! W*(/-6'$! &$032'$8'*! *'/-(-$&$! (/.$*,-/('/! *&('*:! *)$(9'*&*:!
/'8',(-/! *'$*&(&N&():! .$4!+'(.5-3&*+! -0! *'/-(-$&$! .$4! 4'8/'.*'*!+-$-.+&$'! -%&4.*'!
.8(&N&()! ?S9.e/.N-/()! .$4! f.35/'&89:! Daa^I! f.35/'&89:! Daa^I! J''+.$:! Daa^@<! A(! .3*-!
'$9.$8'*!$-/.4/'$'/6&8!$'2/-(/.$*+&**&-$!5)!&$032'$8&$6!*)$(9'*&*:!/'*,-$*&N'$'**!-0!
(9'! qEU.4/'$'/6&8! /'8',(-/! .$4!+'(.5-3&*+! -0! $-/',&$',9/&$'! ?W(6'$! .$4! j./e.$&.*:!
DaaKI!f.35/'&89:!Daa^I!J89+&4(!'(!.3<:!Daa^@<!W*(/-6'$!(/'.(+'$(!+.)!'00'8(&N'3)!(/'.(!
?P/'6-&/'! '(! .3<:! DaaM@:! -/! ,/'N'$(! (9'! /'82//'$8'! ?J&89'3! '(! .3<:! DaaO@! -0! ,-*(,./(2+!
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4',/'**&-$<! =/-6'*('/-$'! +.)! 9.N'! .$%&-3)(&8! .$4! *'4.(&N'! ,/-,'/(&'*:! +'4&.('4! 5)!
5'$G-4&.G',&$'U3&e'! .8(&-$! .(! (9'!P#d#! /'8',(-/U5&$4&$6! *&('! ?=.23! .$4! =2/4):! DaaE@:!
52(!+.)!.3*-!3'.4!(-!4)*,9-/&8!.$4!+--4U4'*(.5&3&G&$6!'00'8(*!?d28e7.3('/!'(!.3<:!Daaa@<!
[-!8-$*&*('$(!9-/+-$.3!4&00'/'$8'*!9.N'!5''$! 0-2$4! &$!,-*(,./(2+!7-+'$!7&(9!.$4!
7&(9-2(! 4',/'**&-$! ?f.//&*! '(! .3<:! DaaKI! DaaMI!F&'8e:! Daba@:! *266'*(&$6! (9.(! 7-+'$!
7&(9! ,-*(,./(2+! 4',/'**&-$! 9.N'! $-/+.3! '$4-8/&$'! 02$8(&-$:! 52(! +.)! 9.N'! .!
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_.8(-/!a<!F.*('023$'**ZL'8e3'**$'**<!V9&*!0.8(-/!4'*8/&5'*!(9'!('$4'$8)!(-!*,'$4!+-/'!
+-$')! (9.$! -$'! 8.$! .00-/4! .$4! /&*eU(.e&$6! 5'9.N&-/*! *289! .*! 4/&N&$6! /'8e3'**3):!7&(9!
,/&$8&,.3!3-.4&$6!-$!k6.N'!3-(*!-0!,/'*'$(*:!'N'$!79'$!)-2!/'.33)!8-234$;(!.00-/4!(9'+l:!
k,3'.*2/.53'! .$4! '.*)! (-! 52)! (9&$6*l:! .$4! k*,'$4&$6! (--! +289! +-$')I! 4/&N&$6!
/'8e3'**3)l<!
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J@!&636(,)8!?@!%-!063),1V6!B,6I(:6/)6!(/0!):1/1)(:!H6(7.,63!-H!E(/1)!C13-,06,!-H!(!:(,+6!
/-/K):1/1)(:! 3(2B:6! -H! F-26/! ,6),.1760! (7! 786! G,0! 2-/78! -H! B,6+/(/);! (/0! 7-!
)-2B(,6!F178!/-/!B,6+/(/7!F-26/\3!3(2B:6@!
!
J@?!5678-03!!
J@?@?@!$.VZ6)73!
V7-! *.+,3'*! -0! 7-+'$! 7&(9! .! 4&.6$-*&*! -0! =.$&8! >&*-/4'/! 7'/'! /'8/2&('4"! (9'! 0&/*(!
*.+,3'! 7.*! 8-+,-*'4! -0! KB! ,/'6$.$(! 7-+'$! .*! ,./(! -0! .! 3./6'/! *.+,3'! -0! .! *(24)!
8-$428('4! .(! =&*.! 5)! (9'! ='/&$.(.3! >',/'**&-$UL'*'./89! .$4! J8/''$&$6! ]$&(! ?=[>U
L'J8]@I! (9'! *'8-$4:! (9'! 8-$(/-3! 6/-2,:! 7.*! 8-+,-*'4! -0! O^! $-$U,/'6$.$(! 0'+.3'!
-2(,.(&'$(*!4&.6$-*'4!7&(9!=>:!79-!,/'*'$('4! (-! (9'!,*)89&.(/&8!-2(,.(&'$(!83&$&8*!-0!
(9'!*.+'!/'*'./89!8'$('/<!V9'/'!7.*!$-!*(.(&*(&8.33)!*&6$&0&8.$(!4&00'/'$8'!&$!(9'!.6'!-0!
(9'! (7-! 6/-2,*<! L'6./4&$6! (9'! 6/-2,! -0! ,/'6$.$(!7-+'$:! -0! (9'! E:Oab!7-+'$!79-!
7'/'!.*e'4!(-!,./(&8&,.('!&$!(9'!*(24):!Baa!?DB<OC@!4&4!$-(!+''(!&$832*&-$!8/&('/&.!.$4!
MD!?E<BC@!+&*8.//&'4!5'0-/'!(9'!5.*'3&$'!.**'**+'$(<!#!(-(.3!-0!D:H^E!?OH<DC@!/'02*'4!
(-! ,./(&8&,.('! 0-/! N./&-2*! /'.*-$*! &$8324&$6! 3.8e! -0! (&+':! 3.8e! -0! &$('/'*(! &$! (9'! *(24)!
,/-(-8-3:!(9'!8-$N&8(&-$*!(9.(!(9')!7-234!$'N'/!5'8-+'!4',/'**'4!-/!/'*&*(.$8'!-$!(9'!
,./(! -0! (9'! ,./($'/<! Q0! (9-*'! '3&6&53'! ?[\EDBb@:! D:HMM! ?Ka<aC@! *&6$'4! .$! &$0-/+'4!
8-$*'$(!(-!,./(&8&,.('!&$!(9'!*(24)<!
!
J@?@D!9/37,.26/73!!
#!4&.6$-*&*!-0!#%&*!A!=.$&8!>&*-/4'/!7.*!8.//&'4!-2(!7&(9!.!J(/28(2/'4!S3&$&8.3!A$('/N&'7!
0-/!>JYUA`!#%&*!A!>&*-/4'/*!?JSA>UA@!?_&/*(!'(!.3<:!DaaO@!&$!6/-2,!-0!,/'6$.$(!7-+'$:!7&(9!
(9'!Y&$&! A$('/$.(&-$.3!['2/-,*)89&.(/&8! A$('/N&'7! ?YA[A@! ?J9''9.$!'(!.3<:!Daab@! &$! (9'!
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8-$(/-3!6/-2,!-0!$-$U6/.N&4!7-+'$!/'*,'8(&N'3)<!V9'!83&$&8.3!0'.(2/'*!-0!=.$&8!>&*-/4'/!
7'/'! .3*-! 'N.32.('4! 7&(9! =.$&8U#6-/.,9-5&8! J,'8(/2+cJ'30UL',-/(! ?=#JUJL@:!
.4+&$&*('/'4!/'*,'8(&N'3)!.(!M(9!+-$(9!,-*(U,./(2+!&$!(9'!*.+,3'!-0!,/'6$.$(!7-+'$!
.$4! .(! 5.*'3&$'! &$! (9'! 8-$(/-3! 6/-2,<! V9'! 3&0'(&+'! '%,'/&'$8'! -0! +--4! *,'8(/2+!
*)+,(-+*!7.*!.**'**'4!2*&$6!(9'!Y--4!c!J,'8(/2+!c!J'30UL',-/(!?YQQ>UJL@:!3&0'(&+'!
N'/*&-$:!.4+&$&*('/'4!/'*,'8(&N'3)!.(!B/4!+-$(9!,-*(U,./(2+!&$!(9'!*.+,3'!-0!,/'6$.$(!
7-+'$!.$4!.(!5.*'3&$'!&$!(9'!8-$(/-3!6/-2,<!!
A(!7.*!,-**&53'!(-!8-+,./'!.$4!.$.3)G'!*)+,(-+*!-0!=.$&8!>&*-/4'/!'N.32.('4!7&(9!(7-!
4&00'/'$(!*8.3'*!?JSA>!.$4!YA[A!@!5'8.2*'!(9'!DB!*)+,(-+*!-0!,.$&8!,'/0'8(3)!+.(89'4!
&$!(9'!(7-!&$('/N&'7<!
!
J@?@G!$7(71371)(:!(/(:;313!
>.(.!./'!,/'*'$('4!.*!+'.$*!?*(.$4./4!4'N&.(&-$*@:!-/!,'/8'$(.6'*<!V9'!S9&U*12./'!('*(!
7.*!2*'4!(-!8-+,./'!,'/8'$(.6'*!.$4!(9'!&$4','$4'$(!(U('*(!(-!8-+,./'!+'.$!*8-/'*<!
V-!.**'**!(9'!.**-8&.(&-$!5'(7''$!*)+,(-+*!&$!(9'!(7-!6/-2,*!Q44*!L.(&-*!?Q/*@!7&(9!
aOC! 8-$0&4'$8'! &$('/N.3*! 7'/'! ,'/0-/+'4<! J(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3*! 7'/'!
,'/0-/+'4!(-!4'('/+&$'!79&89!,.$&8!*)+,(-+*!7'/'!.**-8&.('4!7&(9!=>!&$!,/'6$.$8)<!
V9'!.3,9.!3'N'3!7.*!*'(!.(!H<HO<!
#$.3)*'*!7'/'!8-$428('4!2*&$6!J=JJ:!N'/*&-$!DO<!!
!
J@D!&63.:73!
J@D@?!C62-+,(B81)!)8(,()76,1371)3!-H!786!3(2B:6!37.0;!
>'+-6/.,9&8!89./.8('/&*(&8*!-0!,/'6$.$(!7-+'$!./'!,/-N&4'4!&$!V.53'!E<!Y'.$!.6'!7.*!
BE<B!)'./*!?J>!\!B<a@:!.!3./6'!+.T-/&()!?ba<aC@!9.4!.(!3'.*(!DB!)'./*!-0!'428.(&-$:!aEC!?[!
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\!abD@!7'/'!+.//&'4!-/!3&N&$6!7&(9!(9'!,./($'/:!bE<bC!7'/'!'+,3-)'4:!aM<EC!7'/'!3&N&$6!
&$! 2/5.$! -/! *25U! 2/5.$! ./'.*:! .$4! aH<bC! 9.4! .!+'4&2+! *-8&-U'8-$-+&8! *(.(2*<! Q$'!
(9&/4!-0!7-+'$!?[!\!BMH@!9.4!D!-/!+-/'!89&34/'$<!
>'+-6/.,9&8!89./.8('/&*(&8*!-0! (9'!8-$(/-3!6/-2,!-0!,/'6$.$(!7-+'$!./'!,/-N&4'4! &$!
V.53'! B<! KK<MC! ?[\EO@! 9.4! .(! 3'.*(! DB! )'./*! -0! '428.(&-$:! KK<MC! ?[\EO@!7'/'! *&$63':!
Kb:EC! 7'/'! '+,3-)'4<! _&*9'/R*! '%.8(! ('*(! 7.*! ,'/0-/+'4! (-! 8-+,./'! 4'+-6/.,9&8!
89./.8('/&*(&8*! &$!(9'!(7-!6/-2,*I!(9'/'!7.*!$-!*(.(&*(&8.3!*&6$&0&8.$(!4&00'/'$8'*!&$!(9'!
'+,3-)+'$(! *(.(2*! ?_&*9'/R*! '%.8(! ('*("! ,\H<BMb@<! V9'/'! 7.*! *(.(&*(&8.3! *&6$&0&8.$(!
4&00'/'$8'*! &$! (9'! +./&(.3! *(.(2*! ??_&*9'/R*! '%.8(! ('*("! ,mH<HHD@! .$4! &$! (9'! '428.(&-$!
3'N'3!?_&*9'/R*!'%.8(!('*("!,mH<HHD@<!
!
J@D@D!E,6I(:6/)6!-H!B(/1)!013-,06,!(7!786!781,0!2-/78!-H!B,6+/(/);@!
Q$'!92$4/'4!.$4!'&69()! 0-2/! ?D^<BC@!7-+'$!9.4! 3&0'(&+'!=>! ?3&0'U=>@:!-0!79-+!DKK!
?DB<BC@!9.4!.!,/'N&-2*!9&*(-/)!-0!=>!.$4!KB!?KC@!9.4!82//'$(!=>!?82//U=>@<!Q0!(9'!KB!
7-+'$! 7&(9! 82//'$(! =>! ?Eb! ?MO<DC@! 7&(9! .6-/.,9-5&.! .$4! DO! ?BK<aC@! 7&(9-2(!
.6-/.,9-5&.@:!O!?DD<HC@!9.4!(9'&/!0&/*(!',&*-4'!42/&$6!(9'!&$4'%!,/'6$.$8)!?V.53'!K@<!#*!
/'6./4*!8-+-/5&4&():!,/'6$.$(!7-+'$!7&(9!82//U=>!?EO<MC@!7'/'!.5-2(!*&%U0-34!+-/'!
3&e'3)! (-!9.N'! .!+.T-/! 4',/'**&N'! ',&*-4'! .(! (9'!B/4!+-$(9!-0! ,/'6$.$8)! ?QL\O<bKKI!
aOC!SA"!D<ODBUEE<OMB@!(9.$!$-$U6/.N&4!7-+'$!?O<MC@<!
!
J@D@G!':1/1)(:!H6(7.,63!-H!EC!1/!B,6+/(/7!F-26/!(/0!)-/7,-:3@!
J)+,(-+*!-0!,/'6$.$(!7-+'$!7&(9!.!4&.6$-*&*!-0!S2//'$(!=.$&8!>&*-/4'/!?[\KB@!7'/'!
8-+,./'4!7&(9!*)+,(-+*!-0!(9'!8-$(/-3!6/-2,!-0!7-+'$!7&(9!=.$&8!>&*-/4'/<!
V9'!*)+,(-+*!-0!=.$&8!>&*-/4'/!-0!5-(9!6/-2,*!7'/'!/',-/('4!&$!P/.,9<D<!
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A$! (9'!6/-2,!-0!,/'6$.$(!7-+'$:! (9'!*)+,(-+*!+-*(! /',/'*'$('4!7'/'"!,.3,&(.(&-$*!
?aH<^C@:! *9-/($'**! -0! 5/'.(9! ?bb<KC@:! 89-e&$6! ?^a<DC@! .$4! *7'.(&$6! ?^K<KC@! A$! (9'!
8-$(/-3! 6/-2,! -0! $-$U,/'6$.$(! 7-+'$! (9'! *)+,(-+*! +-*(! /',/'*'$('4! 7'/'"!
,.3,&(.(&-$*! ?b^<^C@:! *9-/($'**! -0! 5/'.(9! ?MB<EC@:! (/'+53&$6! ?Oa<MC@! .$4! *7'.(&$6!
?O^<aC@<!
J)+,(-+*!*&6$&0&8.$(3)!9&69'/! &$!,/'6$.$(!7-+'$!7&(9!=>!8-+,./'4!7&(9!(9'!8-$(/-3!
6/-2,!7'/'"!0'./!-0!6-&$6!8/.G)!?QL!DH<bHBI!aOC!SA"!K<EBOUE^<OOO@:!*9-/($'**!-0!5/'.(9!
?QL! K<KBBI! aOC! SA"! D<ODDUDB<HDH@:! 89-e&$6! ?QL! B<aDBI! aOC! SA"! D<OaDUa<MED@:!
4','/*-$.3&G.(&-$!.$4!4'/'.3&G.(&-$!?QL!B<EDbI!aOC!SA"!D<B^MU^<OEB@:!032*9'*!?QL!E<b^HI!
aOC!SA"!D<EBBUM<MbK@:!.$4!(&$63&$6!?QL!E<KKMI!aOC!SA"!D<HMOUO<MDb@<!
_&$.33):! &$! -/4'/! (-! &4'$(&0)! 79&89! *)+,(-+*!7'/'! *&6$&0&8.$(3)! .**-8&.('4!7&(9! ,.$&8!
4&*-/4'/! &$! ,/'6$.$8):! .! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*! ,'/0-/+'4<! A$! (9&*!
+-4'3:!.!,-*&(&N'!.**-8&.(&-$!7.*!0-2$4!5'(7''$!(9'!,/'*'$8'!-0!k5'&$6!.0/.&4!-0!6-&$6!
8/.G)l! ?QL\K<HEHI! aOC! SA"! D<DbbUDB<MHE@:! k*9-/($'**! -0! 5/'.(9l! ?QL\! a<a^HI! aOC! SA"!
B<^bEUEM<EbE@!.$4!,.$&8!4&*-/4'/!.(!(9'!B/4!+-$(9!-0!,/'6$.$8)<!
V9'!,/'*'$8'!-0!#6-/.,9-5&.!7.*!*&6$&0&8.$(3)!9&69'/!&$!6/.N&4!7-+'$!?QL!B<MBHI!aOC!
SA"! D<OO^Ub<KME@! (9.$! &$! $-$U6/.N&4! 7-+'$<! #6-/.,9-5&.! /.('*! -0! 5-(9! 6/-2,*! 7'/'!
/',-/('4!&$!P/.,9<E<!
A$! .44&(&-$:! 83&$&8.3! 0'.(2/'*! -0! ,.$&8! 4&*-/4'/! 7'/'! &$N'*(&6.('4! 7&(9! (9'! 3&0'(&+'!
N'/*&-$!-0!(9'!=#JUJL!12'*(&-$$.&/'<!V9'!(-(.3!*8-/'!.$4!(9'!0.8(-/*!-0!(9'!=#JUJL!7'/'!
*&+&3./!&$!(9'!(7-!6/-2,*!?V.53'!O@<!
!#! VUV'*(! 7.*! ,'/0-/+'4! (-! 8-+,./'! +--4! *,'8(/2+! *8-/'*! &$! (9'! (7-! 6/-2,*<!
=/'6$.$(!7-+'$!/',-/('4!9&69'/!+'.$!*8-/'*!&$!(9'!0-33-7&$6!+.$&8!0.8(-/*!-0!+--4!
*,'8(/2+"!,*)89-+-(-/!.8(&N.(&-$!?B<aEB!N*<!E<OMBI!(\E<^HOI!,\H<HHb@:!8/'.(&N&()!?B<KMD!
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N*<!D<MDbI!(\!B<^OEI!,\!H<HHH@!'2,9-/&.!?E<DEb!N*<!H<aMBI!(\K<EDOI!,mH<HHD@!?V.53'!M@<![-!
*&6$&0&8.$(!4&00'/'$8'*!7'/'!0-2$4!&$!4',/'**&N'!0.8(-/*!*8-/'*!&$!(9'!(7-!6/-2,*!?V.53'!
^@<!
!
J@G!C13).331-/!
#$%&'()! *)+,(-+*! ./'! 0/'12'$(3)! /',-/('4! 5)! ,/'6$.$(! 7-+'$! .$4! ./'! -0('$!
8-$*&4'/'4!.*!,./(! -0! (9'!$-/+.3!,*)89&8! '%,'/&'$8'*!-0! ,/'6$.$8):! '*,'8&.33)! &0! (9')!
./'!0-82*'4!-$!(9'!5.5);*!9'.3(9!-/!-$!+.('/$.3!8-+,'('$8&'*<!Q0!.33!.$%&'()!4&*-/4'/*:!
=>!$''4*!(-!5'!8./'0233)!$-('4<!A$!0.8(:!.!6'$4'/!'00'8(!9.*!5''$!4'+-$*(/.('4!0-/!=>:!
.00'8(&$6!,/'4-+&$.$(3)!7-+'$!?/.(&-!+.3'c0'+.3'"!D<HcE<B@!?j'**3'/!'(!.3<:!EHHM@<!=>!
+-*(!8-++-$3)!+.$&0'*(*!-$*'(! 0/-+! 3.('!.4-3'*8'$8'!(-!(9'!+&4UBH*I! (9'/'0-/'! &(! &*!
3&e'3)! (9.(! .! *&6$&0&8.$(! $2+5'/! -0! 7-+'$! *200'/&$6! 0/-+! .! =>! 7&33! '%,'/&'$8'! .!
,/'6$.$8)!42/&$6!(9'!8-2/*'!-0!(9'&/!&33$'**<!V9'/'0-/':!=>!&*!.**-8&.('4!7&(9!9&69!/.('*!
-0! ,*)89&.(/&8! 8-+-/5&4&():! '*,'8&.33)! 7&(9!+.T-/! 4',/'**&-$! ?g'**'/! '(! .3<:Dabb@! .$4:!
$-(.53):! =>! ,.(&'$(*! 7&(9! 8-+-/5&4! 4',/'**&-$! 2*2.33)! 4&*,3.)! 6/'.('/! *)+,(-+!
*'N'/&()!?#$4/.4'!'(!.3<:!DaaK@:!,--/'/!/'*,-$*'!(-!5-(9!,*)89-(9'/.,'2(&8!?_'*e'!'(!.3<:!
Daab:!_/.$e!'(!.3<:!EHHH@!.$4!,9./+.8-3-6&8.3!(/'.(+'$(*!?_/.$e!'(!.3<:!EHHHI!P/2$9.2*!
'(!.3<:!DaaK@:!8-+,./'4!(-!=>!,.(&'$(*!7&(9-2(!8-+-/5&4&()<!
A(!9.*!5''$!'*(&+.('4!(9.(!BC!(-!DEC!-0!7-+'$!'%,'/&'$8'!*)+,(-+*!/'3.('4!(-!=>!.(!
*-+'! (&+'! 42/&$6! (9'&/! 89&345'./&$6! )'./*:! &$8324&$6! 42/&$6! ,/'6$.$8)! .$4! (9'!
,-*(,./(2+!,'/&-4! ?F'$G'3! '(! .3<:! EHHDI! J+&(9! '(! .3<:! EHHK@<! V9'/'! ./'! .! 0'7! *(24&'*!
/',-/(&$6!(9'!,/'N.3'$8'!-0!=>!&$!,/'6$.$(!7-+'$<!A$!(9'!*.+,3'!-0!,/'6$.$(!7-+'$!
-0! (9'! ,/'*'$(! *(24)! .! 9&69'/! 3&0'(&+'! ,/'N.3'$8'! -0! =>! ?D^<BC@! 7.*! 0-2$4! (9.$! &$!
7-+'$!&$!(9'!A(.3&.$!6'$'/.3!,-,23.(&-$!?E<EC@!?4'!P&/-3.+-!'(!.3<:!EHHM@I!(9'*'!/'*23(*!
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+.)!5'!'%,3.&$'4!5)! (9'!9&69! *'$*&(&N&()! (-! /'.**2/.$8'! (),&8.3! -0!,.$&8!,.(&'$(*! (9.(!
+&69(! 9.N'! 3'4! (-! .! *'3'8(&-$! 5&.*:! (9'/'5)! &$8/'.*&$6! (9'! /'*,-$*'! /.('! -0! (9'*'!
7-+'$<! Q$! (9'! -(9'/! 9.$4:! (9'! JSA>! 7.*! .4+&$&*('/'4! 5)! (/.&$'4! .$4! 8'/(&0&'4!
,*)89&.(/&*(*I! (9&*! +&69(! 4'('/+&$'! .! 9&69'/! 3'N'3! -0! 4&.6$-*(&8! .882/.8)! .$4! *e&33! &$!
4&*8/&+&$.(&$6! 5'(7''$! 4&.6$-*'*! ?&<'<:! ,.$&8! 4&*-/4'/! N*<! .6-/.,9-5&.@<! V9'! 82//'$(!
,/'N.3'$8'!-0!,.$&8!4&*-/4'/!?KC@:!'N'$!&0!9&69'/!(9.$!(9.(!/',-/('4!5)!#$4'/**-$!'(!.3<!
?EHHB@! ?H<EC@! .$4! 5)! (9'! Y#Vr]A>! ?EHHK@! ?D<KC@:! 7.*! &$! 3&$'! 7&(9! (9'! ,/'N.3'$8'!
/',-/('4!5)!J+&(9!'(!.3<!?EHHK@!?EC@!.$4!J,&(G'/!'(!.3<!?EHHH@!?BC@!&$!(9'!N.3&4.(&-$!*(24)!
-0! (9'! =/&+./)! S./'! WN.32.(&-$! -0! Y'$(.3! >&*-/4'/*! ?=LAYWUY>@! &$! -5*('(/&8U
6)$'8-3-6&8.3! ,.(&'$(*<! A$! .! 8-$(/-33'4! *(24)! -0! [&6'/&.$! 7-+'$! &$! 3.('! ,/'6$.$8)!
?#4'72).!'(!.3<:!EHHM@:!&$N'*(&6.(-/*!*9-7'4!.!/.('!-0!O<EC!-0!=><!A$!8-$*-$.$8'!7&(9!
,/&-/!&$N'*(&6.(&-$!4.(.!?[-$.8*!.$4!S-9'$:!EHHB@:!&$!(9&*!*(24)!O!?DD<HC@!7-+'$!9.4!
(9'&/!&$4'%!',&*-4'!42/&$6!,/'6$.$8)<!!
S-+-/5&4&()! 5'(7''$! .$%&'()! .$4! 4',/'**&-$! *)+,(-+*! &*! 8-++-$! .$4! 9.*! 5''$!
0/'12'$(3)!/',-/('4!42/&$6!,/'6$.$8)!?_&'34!'(!.3<:!EHHBI!f'/-$!'(!.3<:!EHHKI!F'$G'3!'(!
.3<:!EHHOI!Y.((9'):!EHH^I!Y.((9')!'(!.3<:!EHHBI!g&((3'(-$!'(!.3<:!EHH^I!#2*(&$!'(!.3<:!EHH^@<!
A$! .! *(24)! 5)! L-**! '(! .3<! ?EHHB@:! $'./3)! OHC! -0! 83&$&8.33)! 4',/'**'4! ,/'6$.$(! .$4!
,-*(,./(2+! 7-+'$! 9.4! 83&$&8.33)! *&6$&0&8.$(! 8-+-/5&4! .$%&'()I! .$4! .88-/4&$6! (-!
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(9'! DE(9! +-$(9! 0-33-7U2,! .**'**+'$(! ?$\OHH@! 7'/'! 8-+,./'4"! $-! *&6$&0&8.$(!
4&00'/'$8'*! 7'/'! 4'('8('4! -$! +./&(.3! *(.(2*:! *-8&-U'8-$-+&8! *(.(2*:! '428.(&-$.3!
3'N'3:! 3&N&$6! ./'.! .$4! ,./&()<!F-+'$!79-! 4/-,,'4! -2(! 7'/'! *&6$&0&8.$(3)! )-2$6'/!
?BD<buK<D!1-<!BE<b!uB<bI!(\B<bEI!,!mH<HHD@:!.$4!+-/'!0/'12'$(3)!2$'+,3-)'4!?b<MC!1-<!
K<OCI! 89&U*12./'\^<HDI! ,\H<HHb@<! _2/(9'/+-/':! (9'! 0/'12'$8)! -0! .$%&'()! 4&*-/4'/*!
?#>@!.$4!(9'!-N'/.33!/&*e!0.8(-/*!.**'**'4!7&(9!(9'!=>=AUL!7'/'!8-+,./'4!.(!5.*'3&$'!
5'(7''$! (9'! (7-! 6/-2,*<! [-! *&6$&0&8.$(! 4&00'/'$8'*! 7'/'! 0-2$4! -$! #>! 5'(7''$!
7-+'$! 79-! 4/-,,'4! -2(! .$4! 7-+'$! 79-! 8-+,3'('4! (9'! 0-33-7! 2,:! 7&(9! (9'!
  54!
'%8',(&-$! -0! *,'8&0&8! ,9-5&."! $.+'3):! 7-+'$! 7&(9! .! 4&.6$-*&*! -0! *,'8&0&8! ,9-5&.!
4/-,,'4! -2(! &$! .! 6/'.('/! ,'/8'$(.6'! ?MB<EC! 1-<! OE<aC:! 89&U*12./'\O<DaI! ,\H<HEB@<!
F-+'$!79-!4/-,,'4!-2(!9.4!.!9&69'/!=>=A!(-(.3!*8-/'!(9.$!7-+'$!79-!8-+,3'('4!
(9'!DE(9!+-$(9!0-33-7U2,!.**'**+'$(!?K<DuB<M!1-<!B<KuB<DI!(\UB<bI!,mH<HD@<!!
!
M@?@D!C6H1/171-/!-H!]E-37B(,7.2!06B,6331-/3^!
A$!(9&*!*(24)!(9/''!4&00'/'$(!8-$8',(2.3&G.(&-$*!-0!,-*(,./(2+!4',/'**&-$!.**'**'4!&$!
.!(7-U*(',!,/-8'**!7'/'!2*'4"!,/-5.53'!4',/'**&-$:!+Y>!.$4!0.3*'!,-*&(&N'*!?_AP<!E@!
D*(!*(',"!A4'$(&0&8.(&-$!-0!,/-5.53'!4',/'**&-$!!
V9'! *'N'/&()! -0! 4',/'**&N'! *)+,(-+*!7.*! .**'**'4! 2*&$6! (9'! W4&$52/69! =-*($.(.3!
>',/'**&-$!J8.3'!?W=>J@!?S-%!'(!.3<!Dab^@<! A$!(9'!,/'*'$(!*(24):!(9'!(9/'*9-34!-0!DE!
7.*!2*'4!(-!4'0&$'!,/-5.53'!4',/'**&-$:!&$!3&$'!7&(9!(9'!W=>J!-/&6&$.3!*(24)!?S-%!'(!
.3<:! Dab^@! (9.(! 2*'4! L>S! 8/&('/&.! .*! (9'! 6-34! *(.$4./4! ?J,&(G'/! '(! .3<:! Da^b@<! V9&*!
(9/'*9-34! 9.*! 5''$! 8-$0&/+'4! 5)! -(9'/! .2(9-/*! .$4! /'8'$(3)! 5)! Y.((9')! .$4!
8-33'.62'*!?EHHM@<!
E$4! *(',"! A4'$(&0&8.(&-$! -0! Y&$-/! -/! Y.T-/! >',/'**&N'! W,&*-4'! ?+Y>@! .$4! 0.3*'!
,-*&(&N'*<!
=./(&8&,.$(*! '%8''4&$6! (9'! W=>J! 82(U-00! *8-/'! 7'/'! &$('/N&'7'4! 5)! M! ,*)89&.(/&*(*!
.$4!,*)89-3-6&*(*!(/.&$'4!.$4!8'/(&0&'4!(-!(9'!2*'!-0!J(/28(2/'4!S3&$&8.3!A$('/N&'7!0-/!
>JYUA`! >&*-/4'/*! ?JSA>UA@! ?_&/*(! '(! .3<:! DaaO@! (-! 8-$0&/+! (9'! 4&.6$-*&*! -0! +Y><!
F-+'$!79-!9.4!,/-5.53'!4',/'**&-$!52(!79-!4&4!$-(!+''(!8/&('/&.!0-/!+Y>!7'/'!
8-4'4!.*!0.3*'!,-*&(&N'*<!
  55!
M@?@G!9/37,.26/73!_!7121/+!-H!(3363326/7!
V9'! (&+&$6! -0! .**'**+'$(! 0-/! (9'! ,/'4&8(-/*! .$4! (9'! (&+&$6! -0! .**'**+'$(! 0-/! (9'!
-2(8-+'!+'.*2/'*!./'!/',-/('4!&$!_AP<D<!#(!*(24)!'$(/):!.$%&'()!4&*-/4'/!4&.6$-*'*!
7'/'!.**'**'4!5)!.!,*)89&.(/&*(!-/!.!,*)89-3-6&*(!7&(9!(9'!JSA>!?_&/*(!'(!.3<:!DaaO@!.$4!
(7-! *'30U/',-/(! +'.*2/'*! 7'/'! 8-+,3'('4! ?W=>J! .$4! =>=AUL@<! V9'! =-*(U,./(2+!
>',/'**&-$!=/'4&8(-/*! A$N'$(-/)UL'N&*'4! ?=>=AUL@! ?d'8e! EHHE@!7.*!2*'4! (-! &4'$(&0)!
(9'!/&*e!0.8(-/*!0-/!==><!V9'!W=>J!?S-%!'(!.3<:!DabM@!7.*!02/(9'/!.4+&$&*('/'4!.(!0&N'!
4&00'/'$(! (&+'*"! .(! (9'! D*(:! (9'! B/4:! (9'! M(9:! (9'! a(9:! .$4! .(! (9'! DE(9! +-$(9! .0('/!
89&345&/(9<! F9'$! (9'! W=>J! *8-/'! 7.*! XDE:! (9'! +--4! *'8(&-$! -0! (9'! JSA>! 7.*!
.4+&$&*('/'4!5)!.!(/.&$'4!,*)89&.(/&*(!-/!,*)89-3-6&*(!&$!-/4'/!(-!4'('/+&$'!79'(9'/!
(9'!*25T'8(!+'(!>JYUA`!8/&('/&.!0-/!+Y>!-/!7.*!.!0.3*'!,-*&(&N'<!_-/!(9'!,2/,-*'!-0!
(9&*! *(24):! 5-(9! (9'! D*(! +-$(9! ,-*(,./(2+! ,-&$(! ,/'N.3'$8'! .$4! (9'! DE(9! +-$(9!
,'/&-4!,/'N.3'$8'! ?8.3823.('4!.*! (9'!,'/8'$(.6'!-0!7-+'$!7&(9!4',/'**&-$!.(! .$)!
(&+'!42/&$6!,-*(,./(2+@!7'/'!2*'4!.*!(9'!6-34!*(.$4./4<!
!
M@?@J!$7(71371)(:!(/(:;363!
>.(.!./'!,/'*'$('4!.*!+'.$*!.$4!,'/8'$(.6'*<!V9'!4&00'/'$8'*!5'(7''$!8.('6-/&8.3!
N./&.53'*! 7'/'! 8.3823.('4! 2*&$6! (9'! 89&U*12./'! -/! Y8['+./! ('*(:! 79&3'! (9'!
4&00'/'$8'*!5'(7''$!8-$(&$2-2*!N./&.53'*!7'/'! 8.3823.('4!2*&$6! (9'! &$4','$4'$(! (!
('*(<! A$!-/4'/! (-!'*(.53&*9! (9'! /'3.(&-$*9&,!5'(7''$!.! *,'8&0&8! .$%&'()!4&*-/4'/! .$4!
(9'!-882//'$8'!-0!,/-5.53'!4',/'**&-$:!+Y>!.$4!0.3*'!,-*&(&N'*!&$!(9'!,-*(,./(2+:!
3-6&*(&8! /'6/'**&-$!+-4'3*!7'/'!,'/0-/+'4<!_2/(9'/+-/':! (9'! /'3.(&-$*9&,!5'(7''$!
.$%&'()! 4&*-/4'/*! .$4! (9'! -882//'$8'! -0! 4&00'/'$(! -2(8-+'! +'.*2/'*! &$! (9'!
,-*(,./(2+!7'/'!.$.3)*'4!2*&$6!.!*(',7&*'!3-6&*(&8!/'6/'**&-$!+-4'3<!
  56!
Q44*!L.(&-*!.$4!aOC!-0!8-$0&4'$8'! &$('/N.3*!7'/'! /',-/('4<! A$!-/4'/! (-!83./&0)! (9'!
+.6$&(24'!-0!'00'8(!*&G'!7'!/'*8.3'4!(9'!QL!&$!S-9'$R*!4!2*&$6!(9'!h!8-'00&8&'$(!?h\!
?QLUD@Z?QLiD@@! ?j/.'+'/! .$4!j2,0'/:! EHHM@<! #$! '00'8(! *&G'! -0! H<E:! H<O:! .$4! H<b! ./'!
k*+.33:l!k+'4&2+:l!.$4!k3./6'l!?S-9'$:!Dabb@<!#$.3)*'*!7'/'!8-$428('4!2*&$6!J=JJ:!
N'/*&-$!DO<!
!
M@D!&63.:73!
M@D@?!E-37B(,7.2!06B,6331-/3!
#(!(9'!D*(!'$4,-&$(!?D*(!+-$(9!,-*(,./(2+@:!-0!(9'!^OD!7-+'$!79-!8-+,3'('4!(9'!
D*(!+-$(9! ,-*(,./(2+! .**'**+'$(:! KD! ?O<OC@! 9.4! ,/-5.53'! 4',/'**&-$! ?W=>J! (-(.3!
*8-/'!-0!DB!-/!+-/'@<!A$!Ob<OC!?[\EK@!-0!(9'!8.*'*!-0!,/-5.53'!4',/'**&-$!?[\KD@:!.!
4&.6$-*&*!-0!+&$-/!-/!+.T-/!4',/'**&-$!?+Y>@!7.*!8-$0&/+'4:!.$4!(9'!,/'N.3'$8'!-0!
+Y>!.(!(9'!D*(!+-$(9!,-*(,./(2+!7.*!B<EC"!(9'!4&00'/'$8'!-5*'/N'4!&$!,/'N.3'$8'!
/.('*! '*(&+.('4! 7&(9! W=>J! ?O<OC@! .$4! 7&(9! .$! &$('/N&'7U5.*'4! +'(9-4! 7.*!
*(.(&*(&8.33)!*&6$&0&8.$(!?Y8['+./\K<MO:!,\H<HBD@<!KD<OC!-0!(9'!,/-5.53'!4',/'**&-$*!
7'/'! 0.3*'!,-*&(&N'*I! 9-7'N'/:! (9'! W=>J! (-(.3! *8-/'! ?D^<buB<H!1-<! DM<EuB<MI! (\D<Ka:!
,\H<DK@:! W=>J! .$%&'()! 0.8(-/! ?M<^uD<O! 1-M! M<OuD<OI! (\H<B^:! ,\H<^D@:! .$4! W=>J!
4',/'**&-$!0.8(-/!?DD<DuE<B!1-<!a<^uE<bI!(\D<^EI!,\H<Ha@!4&4!$-(!4&00'/!5'(7''$!+Y>!
.$4! 0.3*'!,-*&(&N'*<! L'6./4&$6! (9'! 02$8(&-$.3! &+,.&/+'$(:!+Y>!.$4! 0.3*'!,-*&(&N'*!
9.4!.!*&+&3./!+'.$!(-(.3!*8-/'!-$!(9'!FJ#J!?EH<Hub<b!1-<!Da<a!1-<!a<OI!(U('*(\H<HKDI!
,\H<a^@<! _2/(9'/+-/':! (9'! ,'/8'$(.6'! -0! 7-+'$! 79-! /'8'&N'4! (/'.(+'$(!
?,9./+.8-3-6&8.3! -/! ,*)89-3-6&8.3! *2,,-/(! -/! 8-+5&$'4! (/'.(+'$(@! 7.*! *&+&3./! &$!
+Y>!.$4!0.3*'!,-*&(&N'*!?OH<HC!1-<!KD<EC:!89&U*12./'\H<BD:!,\H<Ob@<!
#(!(9'!E$4!'$4,-&$(!?DE(9!+-$(9!,-*(,./(2+@:!-0!(9'!OHH!7-+'$!79-!8-+,3'('4!(9'!
  57!
*(24):! ba! ?D^<bC@!9.4!,/-5.53'!4',/'**&-$:!-0!79-+!Ka! ?OO<DC@!9.4!.!+.T-/!-/! .!
+&$-/! 4',/'**&N'! ',&*-4'<! V9'/'0-/':! (9'! -$'U)'./! ,'/&-4! ,/'N.3'$8'! -0!
k,-*(,./(2+! 4',/'**&-$l:! 4'0&$'4! .*! (9'! 4&.6$-*&*! -0! +&$-/! -/! +.T-/! 4',/'**&-$:!
4'8/'.*'4!0/-+!D^<bC!?baZOHH@!(-!a<bC!?KaZOHH@<!
V9'!4&00'/'$8'!-5*'/N'4!&$!(9'!-$'U)'./!,/'N.3'$8'!/.('*!-0!,-*(,./(2+!4',/'**&-$!
'*(&+.('4! 7&(9! (9'! W=>J! ?D^<bC@! .$4! (9'! JSA>! ?a<bC@! 7.*! *(.(&*(&8.33)! *&6$&0&8.$(!
?Y8['+./\DB<KO:!,mH<HHD@<!KK<aC!-0!(9'!,/-5.53'!4',/'**&-$*!4'('8('4!42/&$6!(9'!
D*(! )'./!,-*(,./(2+!7'/'! 0.3*'!,-*&(&N'*<!V9'!W=>J! (-(.3! *8-/'!7.*!9&69'/! &$!+Y>!
(9.$! &$! 0.3*'! ,-*&(&N'*! ?D^<MuB<B! 1-<! DO<BuB<HI! (\B<Db:! ,\H<HHE@I! 02/(9'/+-/':! (9'!
W=>J! 4',/'**&-$! 0.8(-/! 7.*! 9&69'/! &$! +Y>! (9.$! &$! 0.3*'! ,-*&(&N'*! ?DD<DuE<b! 1-<!
a<BuE<BI!(\B<HM:!,\H<HHB@:!79&3'!(9'!W=>J!.$%&'()!0.8(-/!?M<OuD<M!1-<!M<HuD<bI!(\D<BD:!
,\H<Da@! .$4! (9'! 02$8(&-$.3! &+,.&/+'$(! ?ED<Bu^<^!1-<! D^<bub<OI! (\D<aO:! ,\H<HM@!7.*!
$-(<!
!
M@D@D!"/>167;!C13-,06,3!(3!B,601)7-,3!-H!]B-37B(,7.2!06B,6331-/^@!
R.7)-264!B,-V(V:6!06B,6331-/!OAEC$!3)-,6!Y?DQ!!
V9'! /'3.(&-$*9&,*! 5'(7''$! .$%&'()! 4&*-/4'/*! 42/&$6! ,/'6$.$8)! .$4! ,/-5.53'!
4',/'**&-$!.**'**'4!7&(9!(9'!W=>J!7'/'!'%.+&$'4!2*&$6!3-6&*(&8!/'6/'**&-$!+-4'3*<!
_&/*(:!D*(!+-$(9!,-&$(!,/'N.3'$8'!7.*!2*'4:!(9'$!7'!,'/0-/+'4!(9'!.$.3)*&*!2*&$6!DU
)'./!,'/&-4!,/'N.3'$8'!.*!.!4','$4'$(!N./&.53'<!V-!4'('/+&$'!79'(9'/!9.N&$6!.$)!
.$%&'()!4&*-/4'/!-/!.!*,'8&0&8!.$%&'()!4&*-/4'/!42/&$6!,/'6$.$8)!7.*!.**-8&.('4!7&(9!
,/-5.53'! 4',/'**&-$:! 2$&N./&.('! 3-6&*(&8! /'6/'**&-$! +-4'3*! 7'/'! ,'/0-/+'4I! (9'!
/'*23(*!./'!/',-/('4!&$!V.53'!b<!
A$! -/4'/! (-! &4'$(&0)! 79&89! .$%&'()! 4&*-/4'/*! 7'/'! *&6$&0&8.$(3)! .**-8&.('4! 7&(9!
  58!
,/-5.53'! 4',/'**&-$:! (9'! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*! 0&(('4<! #0('/!
.4T2*(+'$(! 0-/! /&*e! 0.8(-/*! .**'**'4! 7&(9! =>=AUL! ?LL\B<bBI! aOC! SA"! D<bKU^<a^@:! .!
*&6$&0&8.$(!.**-8&.(&-$!7.*!0-2$4!5'(7''$!,.$&8!4&*-/4'/!?#4T2*('4!LL\O<E^I!aOC!SA"!
E<HUDB<aD@!.$4!*-8&.3!,9-5&.!?#4T2*('4!LL\B<bHI!aOC!SA"!D<BKUDH<KM@:!79&3'!(9'!QS>:!
(9.(! 7.*! *&6$&0&8.$(! 5'0-/'! .4T2*(+'$(! 0-/! =>=AUL:! 7.*! $-! 3-$6'/! .**-8&.('4! 7&(9!
,/-5.53'! 4',/'**&-$! .(! (9'! D*(! +-$(9! .0('/! 89&345&/(9<! ]*&$6! -$'U)'./! ,'/&-4!
,/'N.3'$8'! .*! .$! -2(8-+'! +'.*2/':! (9'! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*!
0&(('4!(-!.**'**!79&89!.$%&'()!4&*-/4'/*!7'/'!*&6$&0&8.$(3)!.**-8&.('4!7&(9!,/-5.53'!
4',/'**&-$<! #! ,-*&(&N'! .**-8&.(&-$! 7.*! 0-2$4! 5'(7''$! (9'! ,/'*'$8'! -0! =VJ>!
?#4T2*('4!LL\DE<EI!aOC!SA"!D<DHUDBO<bO@!.$4!(9'!6/'.('/!3&e'3&9--4!-0!4'N'3-,&$6!.$!
+Y>:! 79&3'! (9'! P#>:! (9.(! 7.*! *&6$&0&8.$(! 5'0-/'! .4T2*(+'$(! 0-/! =>=AUL:! 7.*! $-!
3-$6'/!.**-8&.('4!7&(9!,/-5.53'!4',/'**&-$!42/&$6!(9'!D*(!)'./!,-*(,./(2+<!
!
R.7)-264!21/-,!-,!2(Z-,!06B,6331I6!6B13-06!O25CQ!
#*! 0-/! (9'! .5-N':! 7'! 2*'4! 5-(9! D*(! +-$(9! ,-&$(! ,/'N.3'$8'! .$4! -$'U)'./! ,'/&-4!
,/'N.3'$8'! .*! -2(8-+'! +'.*2/'*<! V-! 4'('/+&$'! (9'! /'3.(&-$*9&,! 5'(7''$! (9'!
,/'*'$8'!-0! '.89! 82//'$(! .$%&'()!4&.6$-*&*! .(! (9'!B/4!+-$(9!-0!,/'6$.$8)!.$4! (9'!
3&e'3&9--4! -0! 9.N&$6! +Y>! .(! (9'! 0&/*(! +-$(9! ,-*(,./(2+:! 2$&N./&.('! 3-6&*(&8!
/'6/'**&-$!+-4'3*!7'/'! ,'/0-/+'4<! V.53'! b! /',-/(*! (9'! /'3.(&N'! /&*e! ?LL@! 0-/! '.89!
.$%&'()! 4&*-/4'/! &$! ,/'4&8(&$6! +Y><! A$! -/4'/! (-! &4'$(&0)! 79&89! .$%&'()! 4&*-/4'/*!
7'/'! *&6$&0&8.$(3)! .**-8&.('4! 7&(9! ,/-5.53'! 4',/'**&-$:! (9'! *(',7&*'! 3-6&*(&8!
/'6/'**&-$! +-4'3! 7.*! 0&(('4<! #0('/! (9'! .4T2*(+'$(! 0-/! /&*e! 0.8(-/*! .**'**'4! 7&(9!
=>=AUL!?LL\E<^KI!aOC!SA"!D<HMU^<H^@:!(9'!,/'4&8(&N'!/-3'!-0!,.$&8!4&*-/4'/!?LL\^<EBI!
aOC! SA"! E<BDUEE<MM@! .$4! *-8&.3! ,9-5&.! ?LL\M<MBI! aOC! SA"! E<DDUEH<bO@! /'+.&$'4!
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*&6$&0&8.$(!&$!,/'4&8(&$6!D*(!+-$(9!,-*(,./(2+!+Y><!
F&(9! /'6./4! (-! (9'! -$'U)'./! ,'/&-4! ,/'N.3'$8':! -2/! /'*23(*! *9-7! (9.(! .0('/!
.4T2*(+'$(! 0-/! (9'!'*(.53&*9'4! /&*e! 0.8(-/*!.**'**'4!7&(9!=>=AUL! ?LL\K<MMI!aOC!SA"!
E<KDUa<HE@:! (9'! -$3)! .$%&'()! 4&*-/4'/! .**-8&.('4! 7&(9! ,-*(,./(2+! 4',/'**&-$! 7.*!
,.$&8!4&*-/4'/!?#4T2*('4!LL\B<DHI!aOC!SA"!D<DMUb<EE@<!
!
M@D@G!%86!133.6!-H!H(:36!B-3171I6!OAEC$!3)-,6!Y?D!F178-.7!(!01(+/-313!-H!25CQ!
!KD<OC! ?[\D^@! .(! (9'! D*(!+-$(9! ,-*(,./(2+:! .$4! KK<aC! ?[\KH@! 42/&$6! (9'! D*(! )'./!
.0('/! 89&345&/(9! -0! (9'! ,/-5.53'! 4',/'**&-$*! 7'/'! 0.3*'! ,-*&(&N'*<! F'! 'N.32.('4!
79'(9'/!.!4&.6$-*&*!-0!.$)!.$%&'()!4&*-/4'/!42/&$6!,/'6$.$8)!7.*!.**-8&.('4!7&(9!
0.3*'!,-*&(&N'!8.*'*!4'('8('4!7&(9!(9'!W=>J!?XDE@!.$4!$-(!8-$0&/+'4!7&(9!(9'!JSA><!
V9'! /'*23(*! *9-7'4! (9.(:! .0('/! .4T2*(+'$(! 0-/! 8-$0-2$4'/*:! .! 4&.6$-*&*! -0! .$)!
.$%&'()!4&*-/4'/!,/'4&8('4!0.3*'!,-*&(&N'!8.*'*!-$3)!.(!(9'!D*(!+-$(9!.0('/!89&345&/(9!
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